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A sumbar of chuses, notablr & depression in

the trnsportailon and other industries,
'f' * 1toubles, the prevondersnes of both
Yoruliat snd  protestion ideas in Con-
ks and the coudition of ths oatlens
& Treasurs, baw isluced epeculation
Yithaboek Fachangs to as low s sondition
l: Nab whleh prevailed after the pauls of

v Thess Infusnces intensity the sfects

e wmordd-wide lguidation that dates
Vaek 10 the Haring pamle of 1880; apd it
It an loieresting perohelogical faet that
flu nicoraiization caused by ever-specu-
Mitw drives  those whoe are sullering
TOE b 10 sots that lsersase (helr owa
GHress loresample. in this couatry Con-

EToas in sndesvoring Lo procure prosparity by
VA IVised logisiativa. siiempis to sasct which

MERIY inervase the uncertainty sod distrust
et Lave duurvssed thebuslness of the coun.
Wi for many months,

hegumeat of the Steck Fxchange,
Ldl pusceplibiliny to prevaling sen.

! »Ed with chintacierisile shortalghted.
Bea Bar sEcumbed 1o the spult of iLhe
tizen wnd Las alsv uudertakon within the
WRis Lhat buusd ite power Lo secure
Nuu SELF Ui L glalation. 1t as sdopted thls
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blind ean Ndence that eharactorize the aforta
of Populists and Communista 1o secure

Utoplan eonditlons by lazinintive snnctments
In Veth sanss the defeet (s the same, namely,
feabllity te roalize that theift. sesonomy,
entarpriss, and business angacity will aerorn.
plish more In ihis world than can bs brought
about by alass |sginlation having for (ts obiact
the sariehment. without eMort on thelr part,
of the poor, ths incompsetent, and the Indolent,

The New York Htoak Fxehangs, which, s+
ocording te sommon repste, In & body of re- |
markable asutensns, appoars navar o have
renlizel that the pesition It desires 1o holl |
In publle estimation ean be malniainad |
only by the adoeption and practics of prine
eiples that govern all other business under- |
takings. This sarement |s not trus of
avory member of the Exchanme, Lut esr
talnly 1s of the majority, or the manage- |
mont of the organization would not be what [
it s For years the Hwek Frehangs han |
blindly cherished the Idea that It snjoyed
s monopoly of the dealings innscurition in the
United Staten. A% the samas time it has not
dotie hall of the things that (£ might have
done tr proteet Investors, though a good deal
has besn done in that line, nor has any dispo-
sltlon been shown to keep In toush with the
progress In business aflfales outsids of Wall
street

The Btoek Exchange has no metto, but 17 it
had one It would doublises read * We own tha
ssourity market™ Now, that legend Is not
bassd upom [(aots, and every step that the
management of the Btock Fxchangs has takan
to sstablish a monopoly of the deallnge In
pacuritios has weakened it in the estimation of
the publie, and consequentiy diminished
Its patronaga Many cases might be elted,
but one alons will suMcs, namely, the o8-
tablishment of the department for dealing
In  wsoealled onlisted securities, Taking
advantage of that innovation. the Sugar Iis«
fnleg Company and many other corporations,
the managers of whioh are unwilling to treaat
theair stockhelders upon & fair basis
have ereated & market for their wsecu-
ritiss at lower rates of commin<lun than
those obarged om regularly llatea stocks
and at the same time have withheld from
the Exchange, as well asfrom the publie,
statements.of thelr operations and financial
condition. To express It mliidly, the Btock
Exebange assumes an appoarancs of virtue,
yot prostitutes Its facilities to the most un-
serupulous spedulators Wall street has ever
known.

The Iatest move of the management of the
Btock Exohange ls to curtall the facilities for
dolog business that it has bherstofora accorded
Its members, and this idea Is #0 (opular
smong brokers who are almost atarving
because they cannot secure or han-
dls business that & Quizotio trader has
been encouraged to suggest that the distribu-.
tion of quotations by means of tiekors Lo abol-
ished and that the Btreet return to the
methods of a quartar of acentury or mors ago.
The real trouble with the majority of the mem-
bers of the &Htoek Exchange is that they
never prepars themeslves fur perlods of ad-
yorsity or dull business, and conscquentiy
such periods And them ever ready to fall back
upon the Fopullst ides that prosperity is
purely & matter of legislation. Another trou-
Lle with many of the members of the Stock
Exchange s that they are not properly squip-
ped to transact business: while still another
elemont lacks enterprise and willlnguess to
take an ordioary commercial risk lnthe way
of faollities

To am extent the majority of brokera are
bandieapped by & well-recognized trait,

namely, timidity In times of distresn
Thelr eapltal Is so small that they are
reluctant to accept orders t» buy re-

curities when a panlo is at (ta helaht,
and ther likewlss wield to any prevalline
enihusiasm in a bull market and accept orders
on narrow and Iojudiclous margios. The
sternal eighth of one per cent eommlssion
dwarlfs the best Interests of thelr cllenta 1n
too many cases. And silll ancther handicap
is the readiness of a larce proportivm of
brokers to lst somebody ¢lse do the think'ng
fer them and thelr ellents. lo consequence,
any loeal publisation that suggests not ldeas,
but promulgates the views and tuore
or less adroitly concealed tipsa of wva-
rlous operators, rec~sives more consllerati o
in many quarters than a careful and disinter-
ested pressntation of facts. Inother words, a
Iarge proportion of the street is decoyed Ly the
delusivo coolog of stool plgeons.

To-day's stock market consistad entirely of
Bugar Reflning, Chlengo Gas, and St I'aul,
with the deallngs in the first nearly twice
as large aa the ageregate transactions in
the other two stoeks. An active demand
for reflned sugars, stimulated by lower
prices and advices from Washington that
sither the Eeoate Floance (ommittes's
achedule as to the sugar tarlff would be
adopted or no change at all made In the duties
on that commodity, eaused a net advance
of 3% ¥ eont. In Bugar Heflnlng. The Iriends
of Chienxo Gins avident!y experienced no 1M«
eulty In sdvamcelog the price of that atosk
neariy & point, owing to the belie! that local
attacks upon tlo snterprise have entirely col-
lapsed,

The weekly statement of the Asseciated
Esnks ahows that recelpts of mobey from the
{nterior bave more than offset shipments of
siecie Healdes, & decreaseof 1% millleusin
the loans has redueed the deposlts to such an
extent tint tho reserve required (s over 501«

000 less than & week ngo In conssquencs &
suinl incre Iu thes us redervalanhown
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The total ameunt of snthracite coal sentto

comparad with the sorrespondinn waak of Inet
ru mluhlu the gutput for tha rnr to date
tons, n decrears of 0. 114,111

Imporis ul' lnmral macehandive, lnrlml!n
drr gopda, at the port of Naw York last wes

wore ﬁ'_;.hmﬂ agalnst 85 0N M the prae
voum week and SATINGO for the eorres
sponding werk of Jast year. The Importa af
‘Ylﬂl. for the weak waore 81,0 10001, of whileh

LN 171 wan guld, mntlnc Jtotal Bpedle (m-
ported sines Jan, 1, 11 Oid Exports of
u\o.lln Wara, lnld Apd  wl'var,
WY M3, & total nf $0, TURNTE, againet

LR 10 Ehe provious wesk, T !lx axporia nf
lmio sloes Jan, | hiave bhepn, gold, #4511«

Lid mnd sllver, #1054 040, a tolal of $0l.
-u»h.“

The Denvar and Qo Orands nanrmd roporta
Erosn umluu for April of SAM) 07, & de-
ereane of 150,007 IGI'-'III'I!‘UI'IIPI|'1. Mame
mm\'hn IM' p A Rl et E1HG N N de-

50040, For the ten months ending
April llbi rose SArnings wers S5, 017,104, 0
decreass af " the

| ;unml. nndln e
LA XM
‘his plus of

", ¢ { ronss of §1
Tha luleunlnnlml qu u.lrarnru Hrons
Lrhl g5 for Anrad of SO0 & eeteass ..!
.

LUIH as rom;mrll with L6 sAmMoe MORLHh o
!’ roand aet £1M0 14, adeorance ) £11
‘or the lour months en g April S0 o
ross sarnines wers $2L51001G, n Intrenneo’
Jum gam pared with the porrerponling
petiod of Ina vs Al and met SHTL0, A des
arenss nf 20702,

Tha Oregon Tmprovement Company reports
gross earpings for April of $i 00408 dns
oranne of #4, 1000 a compared with 1is Bama
monih o IAsE year, afil not <5 (5, D (e eiRse

ﬂ 810,045, For the five monthe sadi
JO the gress oarnings were &1 fiull
creans of 325,144 as comparod with th
eponding pariod of -m uu. and nat mu.
T40, an inereass ot $10.5¢

The Toledo, Ann Arbor um! North Michigan
Iatlrond reporta gross earnings for April u{
Loan inereare of $4.000 a8 comnarn
wll‘l the sattie month of last year, and nat
S0, 0400, an Inerease of $00 05, Jor the four
faontha snding April the urau earnings
wore £ MHUGHL & dedreass of &, 50 an eom-
pared with i sories |mn-!ln|z il o s
year, andnst 110,41, anineroass of slm it

‘The =an Francisco and Northern FPaciflo
Rullrond retorin gross eatnings for Auril uf
of $U4,510, m devrenns of £20.720 a8 romparsd
with the anme month of Inet yoar, and net
F00M0 an (nereass of €118, Far the ten
months endihg April 40O the grosh earnings

waro #UH UGD, A deeroass of ST 10 me @ones
pared with the coriespondin |or!.--'| ot Inst
year and net 2200000, & deeronse of FHH U

Tha Loulaviile, Evansviiia and Bt lounis
Fnfiroad renir's iross Mr“ltu for Aurli of
1. 1.0 adeerenne of £0L510 an eompared
with the sume month or Inat yenr, and net
SOG4, an ineroase of Vi

The Minnsapolin and Nr. Lou's Nialiroad re-
DAFIA UF KN nings for April of 125,141,
docraase of £5,500 an comparsd with the pame
moentl of last sear, and net 350420, 8 decreass
of $7.37%

The Memphis and Charlastns f.-!*mn-! ra-
ports gross varnines for April of & Y
erease of S0 ) M an comparad wi
mon' i of lis! onr and s delieit ot &U I}m. an
increase of =1L 747,

The Norfolk and Houtharn Dallroad reports
gross esrning< lor April of $40.57, & de.
erangn ol =207 an eonipared with the same
month of last year, nad ot #15,405, a decrease
of $a,050

The I'eoria, Decaturand Uransviils Raliroad
reporta gross enrnlo ge for April of S, uim, &
decreass of 27 420 an compared with the sama
Aont luf Inst year, and net 371,470, & decronns
4] i (15 N
tinnn! hank nota elreulntion nm-unf!lnt.
1M M5 o fecranse for the week of $1¢0.
e --lh -[ during the week tor ra

ns llr!l'-; rodeam national bank notes,
u decrease Jur the week of

Tho raesints from customs for the week

S, 7Y% 0N, and Troin internal revenus,

M A tofal of sS4 19 sl mealnst $4,-

W Dt wonk. The reenints [or tha month

to date nre S1.45a0 Tm nid for the fimenl yenr

to te SU7 LA, The expenditures for

the manth to date see !_n;ﬂ LU, s Tur thie
fincal yorr to date UL LT LG,
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Total balance. . .......
Oeid baisucs,
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L RIS -cr

Currency balanes,.... 87,500 «ll

Insluded In to-day's assets are $15 5000605
fracijonsl slivor and minor coias nad $1:2,1204,«
415 do:nunlln in nativnal banks, jlonds hald to
peouretheiast liem, 8140005000, The Treasury
holds $7.:8:7,502 matloaal bank notes for re
demplion, mgaiust $5, 100,02 Last Baturday.

Money in London, ' '« ¥ eont, late of dls-
eount in the oren rmarket, for both short and
thres wonths' Lills, *. ¥ rent. Amount
of bulllon gone Into lh. Nank of Fngland on
talance to-day siitvny Paris ndvices nuote
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change on London st 20 france 185 centimen
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Consolidated Mortgage Five Per
Cent. Bonds of the Oregon
Railway & Navigation
Company,

The Commities annonuces (HAt thers bave besn de
posited gnder the bondhalders’ agreament of April 30,
1804, 1 Berhio snd New York ever BO,A00,000
Bonds, being mors than thres-fourine of the total
ALt putsianding, snd sald wgresment s beare
By dreinred to have breoms eperaiive, Fartner
deposits of Donds with the New Yark Securlty
and Trusi Campany, 44 Wall Sireni, New
Tark Clty, wll ba received only upon paymaent of
$10 per bond, at the discretion of the Cowmitiee

Naw York, June 2, 1804,
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Head (e
4 Waterlioo plucr, lj"nl;l Man, Loaden,
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The Huuk ai Eagiland,

For travallers visiting Europe Chaqus Hank Cheques
are the CHEAVEST amd SAFEST form of Cuesiar Note,
and are casbed 8t sight, and aluiost iRvariabis st &
preiipm, by sl Uankers and Holels threugbets the
wurkd
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T. E. WARD & CO.,

Y (T
wi Asb J—l HHEOMUW ALY, \D\l 'U'h

N WALL BT
NEW YOLK May 3i UDL'.
Holders of sur HMesrgasizstios Mecsipts
faor Vu ded Coupen & Per Cesi, Hoads of

R
OF THE

New York, Lake Erie and Westemn R, R, Co.

May coliech the smieunt of the cuspons dus Juus Jab

ited on presasialicn of Sur resrganiialion reesipls
for aniiabis sudersenianl Lhereos, siilier &1 gur office
or a1 the offos of Messrs J B Morgen & Co, Losndon

BUHEMEIL, MOURGAN & O

HAVEN & STOUT,

BANKERS AND .IOIIII.
2 Exchange Court, New York,
Buy and Ml Batliread Socka and Fends
em Marginm er for Cash al 1. 4tk

pew genl. Commisgion,
Membeis of oo Coavudated Bacbangs

ATCHISON, TOPEKA & SANTA FE
RAILROAD COMPANY.

General Reorganization Committee.

In #rmesqnenss of the sninrtary farmation af sew
SRl protactive eatnmitiess In thin eanntry and Rarepa,
earnting difterent elassen of bonds of (he company
And ite aumiliarien, to aveld sadversa and esnfieling
pinna of teorg ton, the dersigned, and soen
OTNETE A% mrAy e aanaciated with tham, sl the axpress
toAnd with the direel conperaion of the dirsets
W ortienrs of the Aleninon, Topaka and Santa Fa

# pranriLy holdera ereditors, and stockh teof
tehinon Spatem, for the purposs of Kesisting in
the preparation, promulention, and earrying threugh
of & propar plam of reveganization of (he Btancinl af
falrs of the eotnpany, and (soking te (he reatoratiog of
ihe properiy to the conire! of 1ts steckholders and dke
reciors At the earlisst | ractical momenty

With the consant of the Railroad Company, Me
Brephen Little has heen enwaged to varify by ae ime
malinte ssamination of e acesnnis all satements
submiited by the ofMoers of the company; and a gon
aral plan for the re tien of the company to eredil
Will ba presentad to the pariies iDterssied sl as sariy
S date s practicabila

Holders of the bonds and n ol the pany
Are raquesied to send thelr names and addresses and
e amaunt of their holdings to the Recretary of the
Commition in care of the NEW YOURK GUUARANTY
AND INDEMNITY CUMPANY, Mutisl Life Buliding
New Vurk.

Uated New York, April Tdih 1904
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ADRIAN INELIN, Jr,
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CHARLES ©, BEAMAN,
JOHN L DO PASKUR,

- $1,787,000
CITY OF CHICAGO
GOLD BONDS FOR SALE
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BOSTON, MASA, JUNR 2, 1804
TO THE HOLDERS OF sECOND MORT.

GAUGE NONDS OF THE NEW YORK

AND NEW ENGULAND HRAILROAD

COMPANY,

The understgnsd Cominittes report that after con-
forence wiih them, the Committes under ine Flan of
Heorganicatinn agresd that srcond mortgade bond
holdera so electing should be sntitied te receive in the
resrganieation all casll (natesad of part cash and part
bouds for the par of bonds deposiied, and intereat
from Awgust 1, 184 to date of settlsment, as ahown
by the said Commitles's notice of May 4, 1804 De
positors mnder the plan have thirty daye to slees
whethier 10 take all caabi or part cash aud part bonda

AL vur reguest, the Resrganization Committes has
rmade provision fur the deposis of boads by bondholds
era 8o preferring under & apecial agreement, & copy of
which may beobiained as the omes of the MANIIAT-
TANTRUST L GMPANY in Naw York or the OLLD COL-
ONY TUUST COMPANY 1o Doston.

This Comuaities recom ds that all bondnold
who have not already dene so depos:t their bonds with
ous of said Trust Companies under one or (he aiber of

Lhese ATTAREemenin
P L. HIGGINSON,
F. L COOLET,
RICHARD ©, DALE,
W. W, FARNAM,
L HOCEWELL,
W. A. TOWER,

New York &New England |
Reorganization.
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